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DETAILED ACTION 
Status of Claims 

1. In response to Examiner's Requirement for Restriction/Election of US 
Application No. 10/525,750, Applicant's election of Claims 1-19 and 33-34 in the reply 
filed on August 1, 2008 is acknowledged. Because applicant did not distinctly and 
specifically point out the supposed errors in the restriction requirement, the election has 
been treated as an election without traverse (MPEP § 818.03(a)). Therefore, this 
restriction is FINAL. 

2. In the present application, Claims 1-41 are pending. Claims 1-19 and 33- 
34 are being considered below. 

Priority 

3. Receipt is acknowledged of papers filed under 35 U.S.C. 1 1 9 (a)-(d) 
based on an application filed in WTO country on February 25, 2005. Applicant has not 
complied with the requirements of 37 CFR 1.63(c), since the oath, declaration or 
application data sheet does not acknowledge the filing of any foreign application. A new 
oath, declaration or application data sheet is required in the body of which the present 
application should be identified by application number and filing date. 
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In oath and declaration, the applicant claimed the provisional application 

60/408,180 as foreign priority data. The provisional application 60/408,180 should be 

claimed under 35 U.S.C 119 (e) or 120) as prior U. S. application. The 

PCT/US2003/027333 should be claimed under 119 (a)-(d) as foreign priority. 

Appropriate correction is required. 



Claim Rejections - 35 USC § 101 

4. 35 U.S.C. 101 reads as follows: 

Whoever invents or discovers any new and useful process, machine, manufacture, or 
composition of matter, or any new and useful improvement thereof, may obtain a patent 
therefor, subject to the conditions and requirements of this title. 

5. Claims 1-19 and 33-34 are rejected under 35 U.S.C. 101 because the 
claimed invention is directed to non-statutory subject matter. 

6. Claims 1, 17, and 18 recite "[a] method of processing deal information 
relating to trades of a fungible instrument..." and are directed to purely mental steps. In 
order for a method to be considered a "process" under § 101, a claimed process must 
either (1) be tied to another statutory class (such as a particular apparatus) or (2) 
transform underlying subject matter (such as an article or materials) (Diamond v. Diehr, 
450 U.S. 175, 184 (1981); Parker v. Flook, 437 U.S. 584 n.9 (1978); Gottschalk v. 
Benson, 409 U.S. 63, 70 (1972); Cochrane v. Deener, 94 U.S. 780, 787-788 (1876)). If 
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neither of these requirements is met by the claims, the method is not a patent eligible 

process under § 101 and is non-statutory subject matter, as is the case of Claims 1,17 

and 18. Thus, to qualify as a statutory process, the claim should positively recite the 

other statutory class (the thing or product) to which it is tied, for example, by identifying 

the apparatus that accomplishes the method steps, or positively recite the subject 

matter that is being transformed, for example, by identifying the material that is being 

changed to a different state. 



7. Furthermore, regarding Claim 1-19 and 33-34, it has been held that in order 
to be statutory under 35 USC 101, a claim has to produce a useful, concrete and 
tangible result. However, Claims 1, 17, 18, 33, and 34 merely recite the steps of 
"receiving", "deriving", and "filtering". The claims lack the required result {State Street 
Bank & Trust Co. v Signature Financial Group, 47 USPQ2d 1596, 149 F 3d 1368 (Fed. 
Cir. July 23, 1998)), as they fail to disclose enough information about the invention to 
make the usefulness immediately apparent to those familiar with the technological field 
of computer related inventions (MPEP 2107.01; Brenner v. Mason, 383 U.S. 519, 148 
USPQ 689 (1966); In re Fisher, 76 USPQ2d 1225 (Fed. Cir. 2005); In re Ziegler, 26 
USPQ2d 1600 (Fed. Cir. 1993)). For example, Claims 1, 17, 18, 33, and 34 a 
"minimum indicative rate spread" which is broader than the "range of the inside market" 
of Gilbert et al (US 2003/0088501). Thus, the invention does not give out the real range 
of the inside market numbers, except to the paid subscriber (see Specification, H{0005]: 
"...the data provider may wish to keep the actual rates information confidentiaf). Thus, 
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the invention conceals the actual numbers, as the system provides for withholding the 

inside market spread, and it may seem not inventive to withhold desired information. In 

addition, as stated in the invention: "It is desirable to be able to provide a data feed, 

which, while indicative of current rates in the market, does not provide those exact 

rates" (see Specification, [^0005]). Determining less accurate values may seem like 

taking a step backwards as evidenced in Gilbert et al (US 2003/0088501) indicating that 

the best price spread is preferred. The invention is thus directed to a non-preferred 

system in order to get customers to buy preferred data (see Applicant's Specification, 

mows]). 

8. As to Claims 33 and 34, they are directed to the steps of "receiving" and 
"deriving", which merely describe steps or goals in the plan, and do not recite how those 
steps are implemented in some physical way: Thus, the steps remain disembodied. 
The claims are absent of any technology for implementing the claimed method. 
Therefore, each claim is directed to a mere abstract idea and is rejected under 35 
U.S.C. 101 , as they do not define a transformation of physical subject matter. 

9. In addition, Claims 33 and 34 are also rejected under 35 U.S.C. 101, as 
they are directed to a "computer program product'. However, a "computer program 
product" is merely software and it has been held that software without a required 
computer-readable medium-storing the software that, when executed, causes the 
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computer to perform a particular process or method (MPEP 2106.01) is merely 

nonfunctional descriptive material and non-statutory under 35 U.S.C. 101. 

10. Therefore, Claims 2-16 and 19 are also rejected under 35 U.S.C. 101, as 
they depend on Claims 1 and 18 respectively. 



Claim Rejections - 35 USC § 102 

11. The following is a quotation of the appropriate paragraphs of 35 U.S.C. 102 
that form the basis for the rejections under this section made in this Office action: 



A person shall be entitled to a patent unless - 

(e) the invention was described in (1) an application for patent, published under section 
122(b), by another filed in the United States before the invention by the applicant for 
patent or (2) a patent granted on an application for patent by another filed in the United 
States before the invention by the applicant for patent, except that an international 
application filed under the treaty defined in section 351(a) shall have the effects for 
purposes of this subsection of an application filed in the United States only if the 
international application designated the United States and was published under Article 
21(2) of such treaty in the English language. 
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12. Claims 1, 3, 17, 33, and 34 are rejected under 35 U.S.C. 102(e) as being 

anticipated by Gilbert et al. (US 2003/00888501, hereinafter referred to as 

"Gilbert") 

Regarding Claims 1,17, 33, and 34: Gilbert discloses: A method of processing 
deal information relating to trades of a fungible instrument, comprising the steps of: 

• receiving best price bid and offer rates for transactions in the instrument 
[11110008, 0054-0055]; and 

• deriving indicative bid and offer rates from the best price bid and offer 
rates by defining a minimum indicative rates spread between bid and offer prices 
and adjusting the best price rates to maintain a spread greater or equal to the 
defined minimum indicative rates spread and greater than the best price spread [UU 
0008, 0010]. Gilbert f urther teaches: "Qualified traders may be traders that are 
associated with the best bids and offers. The best bids and offers are bids and offers 
in the general market that have prices that meet predetermined criteria . The 
predetermined criteria may include, for example, prices that are within a 
predetermined range of the market price (e.g., all bids and offers that are within 0.05 
of the market price qualify for being admitted into the inside market) or when the 
number of users joined associated with the best price is greater than or equal to a 
predetermined number or when the spread (e.g., difference) between the bid and 
offer prices is less than a predetermined difference . When a particular trader meets 
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the criteria and is granted access to the inside market, that trader may be provided 

with an opportunity to participate in an inside market. The inside market is similar 

with respect to the general market, except that only bid and offer prices that improve 

on the general market price will be accepted for this inside market session. Also, 

only those traders accepted into the inside market session will be able to trade within 

the inside market." [If 0010]. It should be noted that a predetermined criteria can be 

set at any value, while the predetermined difference (e.g., "adjusting") can be larger 

than the actual spread. 

Regarding Claim 3: Gilbert and Silverman disclose the previous claims. Gilbert 
discloses: wherein the best price bid and offer rates are received from an anonymous 
trading system [fflj 0010, 0034, 0039]. 



Claim Rejections - 35 USC § 103 



13. The following is a quotation of 35 U.S.C. 103(a) which forms the basis for 
all obviousness rejections set forth in this Office action: 
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(a) A patent may not be obtained though the invention is not identically disclosed or 
described as set forth in section 102 of this title, if the differences between the subject 
matter sought to be patented and the prior art are such that the subject matter as a 
whole would have been obvious at the time the invention was made to a person having 
ordinary skill in the art to which said subject matter pertains. Patentability shall not be 
negatived by the manner in which the invention was made. 

14. Claims 2, 4, and 6-9 are rejected under 35 U.S.C. 103(a) as being 
unpatentable over Gilbert et al. (US 2003/00888501, hereinafter referred to as 
"Gilbert"), in view of Silverman et al (US 5,136,501, hereinafter referred to as 
"Silverman") 

Regarding Claim 2: Gilbert discloses: wherein the best price bid and offer rates 
are received from an automated trading system 0004, 0029, 0034, 0039]. 

In addition, Silverman is even more explicit then Gilbert , in stating the use of an 
automated stock exchange, U.S. Pat. No. 4,412,287, in which a computer matches buy 
and sell orders for a variety of stocks (Column 1 , Lines 51-56). 

It would have been obvious to modify Gilbert's teaching with Silverman's to fully 
automate the system. 

Regarding Claim 4: Gilbert discloses: wherein the step of deriving indicative bid 
and offer rates comprises setting the indicative rate bid and offer prices to the received 
best bid and offer prices, and alternately adding an amount to the indicative offer rates 
and subtracting an amount from the indicative bid rates until the spread between the 
indicative bid and offer rates is greater than or equal to the predefined minimum 
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indicative rates spread and greater than the spread between the best bid and offer 

prices 0010, 0032, 0034, 0039]. Thus, Gilbert states that the predetermined criteria 

means that the value can be set as desired. While Silverman states that: "Preferably, 

in the system of the present invention, at all times the system will display the best inside 

price for every instrument traded on the system. The best inside price is preferably 

defined to be the highest value bid and the lowest value offer in the system." (Column 

6, Lines 47-63; Column 13, Lines 14-55; Column 18, Lines 10-66). 

It would have been obvious to modify Gilbert's teaching with Silverman's to 

display less than the best inside price, as it is implicit. 

Regarding Claim 6: Gilbert discloses the previous claim. Gilbert does not 
specifically disclose: comprising periodically repeating the derivation of the indicative 
rates. 

However, Silverman does disclose: comprising periodically repeating the 
derivation of the indicative rates (Column 6, Lines 37-38). It should be noted that 
Silverman's "real time" is the same as periodically updating the information. 

It would have been obvious to modify Gilbert's teaching with Silverman's to 
periodically repeat the derivation of the indicative rates. 

Regarding Claim 7: Gilbert discloses the previous claim and discloses: 
comprising repeating the derivation of the indicative rates if a received best bid or offer 
is outside the range of the indicative rates instrument [ffll 0008, 0010, 0032, 0034, 0039, 
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0054-0055]. Thus, Gilbert states that the predetermined criteria means that the value 
can be set as desired. While Silverman states that: "Preferably, in the system of the 
present invention, at all times the system will display the best inside price for every 
instrument traded on the system. The best inside price is preferably defined to be the 
highest value bid and the lowest value offer in the system." (Column 6, Lines 47-63; 
Column 13, Lines 14-55; Column 18, Lines 10-66). 

It would have been obvious to modify Gilbert's teaching with Silverman's to 
repeat the derivation of the indicative rates if a received best bid or offer is outside the 
range of the indicative rates instrument. 

Regarding Claim 8: Gilbert discloses the previous claim and discloses: 
comprising repeating the derivation of the indicative rates if the best prices spread 
widens such that the best prices are the same as the indicative rates instrument [fflj 
0008, 0010, 0032, 0034, 0039, 0054-0055]. Thus, Gilbert states that the predetermined 
criteria means that the value can be set as desired. While Silverman states that: 
"Preferably, in the system of the present invention, at all times the system will display 
the best inside price for every instrument traded on the system. The best inside price is 
preferably defined to be the highest value bid and the lowest value offer in the system." 
(Column 6, Lines 47-63; Column 13, Lines 14-55; Column 18, Lines 10-66). 

It would have been obvious to modify Gilbert's teaching with Silverman's to 
repeat the derivation of the indicative rates if the best prices spread widens such that 
the best prices are the same as the indicative rates instrument. 
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Regarding Claim 9: Gilbert discloses the previous claim and discloses: 
comprising repeating the derivation of the indicative rates if the best prices spread plus 
a predetermined amount is less than the indicative rates spread and the indicative rates 
spread is greater than the minimum indicative rates spread 0008, 0010, 0032, 0034, 
0039, 0054-0055]. Thus, Gilbert states that the predetermined criteria means that the 
value can be set as desired. While Silverman states that: "Preferably, in the system of 
the present invention, at all times the system will display the best inside price for every 
instrument traded on the system. The best inside price is preferably defined to be the 
highest value bid and the lowest value offer in the system." (Column 6, Lines 47-63; 
Column 13, Lines 14-55; Column 18, Lines 10-66). 

It would have been obvious to modify Gilbert's teaching with Silverman's to 
repeat the derivation of the indicative rates if the best prices spread plus a 
predetermined amount is less than the indicative rates spread and the indicative rates 
spread is greater than the minimum indicative rates spread. Therefore, it is implicit that 
it is probably necessary to recalculate so that the "predetermined criteria" is maintained. 

15. Claim 5 is rejected under 35 U.S.C. 103(a) as being unpatentable over 
Gilbert et al. (US 2003/00888501, hereinafter referred to as "Gilbert"), in view of 
Silverman et al (US 5,136,501, hereinafter referred to as "Silverman"), in further 
view of Toqher et al . (US 6,014,627, hereinafter referred to as "Togher") 
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Regarding Claim 5: Gilbert and Silverman disclose the previous claims. 

Gilbert and Silverman do not specifically disclose: wherein the amount added or 
subtracted is a single pip. 

However, Tog her does disclose: wherein the amount added or subtracted is a 
single pip (Fig. 2; "Pips" 24, 26 portion of the Dealable price; Column 7, Lines 6-19; 
Column 8, Lines 19-29; Column 10, Lines 13-28; Column 11, Lines 18-51). 

It would have been obvious to modify Gilbert and Silverman 's teachings with 
Toqher's to add or subtract a single pip. 



16. Claims 10-16 and Claim 18 are rejected under 35 U.S.C. 103(a) as 
being unpatentable over Gilbert et al. (US 2003/00888501, hereinafter referred to 
as "Gilbert"), in view of Brian T. Dawson (US 2002/0042765, hereinafter referred to 
as "Dawson") 

Regarding Claim 10: Gilbert discloses the previous claim. 

Gilbert does not specifically disclose: comprising repeating the derivation of the 
indicative rates if one or both of the bid and offer sides of the best prices are unavailable 
and are then restored. 
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However, Dawson does disclose: comprising repeating the derivation of the 
indicative rates if one or both of the bid and offer sides of the best prices are unavailable 
and are then restored [fflf 0246-0266, 0272]. 

It would have been obvious to modify Gilbert 's teachings with Dawson's to repeat 
the derivation of the indicative rates if one or both of the bid and offer sides of the best 
prices are unavailable and are then restored by adding an anomaly. 

Regarding Claim 1 1 : Gilbert discloses the previous claim. 

Gilbert does not specifically disclose: comprising distributing the derived 
indicative rates to subscribers. 

However, Dawson does disclose: comprising distributing the derived indicative 
rates to subscribers 01 17, 0121 , 0492-0493, 0502, 0514] 

It would have been obvious to modify Gilbert 's teachings with Dawson's to 
distribute the derived indicative rates to subscribers. 

Regarding Claim 12: Gilbert discloses the previous claim. 

Gilbert does not specifically disclose: wherein the distribution of indicative rates 
comprises forming an indicative rates panel for distribution and display at the 
subscribers. 

However, Dawson does disclose: wherein the distribution of indicative rates 
comprises forming an indicative rates panel for distribution and display at the 
subscribers 0098-0099, 0107, 01 17, 0492, 0502, 0514]. 
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It would have been obvious to modify Gilbert 's teachings with Dawson's to 

distribute an indicative rates panel for distribution and display at the subscribers. 

Regarding Claim 13: Gilbert discloses the previous claim. 

Gilbert does not specifically disclose: comprising deriving a market high rate 
and market low rate from the best bid and offer prices and distributing the market high 
rate and market low rate to subscribers. 

However, Dawson does disclose: comprising deriving a market high rate and 
market low rate from the best bid and offer prices and distributing the market high rate 
and market low rate to subscribers [fflf 0024, 0026, 0082-0083, 0092, 0097, 0101, 0105, 
0117, 0165, 0173, 0175-0176, 0183-0184, 0190, 0197, 0203, 0492, 0502, 0514]. 

It would have been obvious to modify Gilbert 's teachings with Dawson's to derive 
a market high rate and market low rate from the best bid and offer prices and 
distributing the market high rate and market low rate to subscribers. 

Regarding Claim 14: Gilbert and Dawson disclose the previous claims. 

Gilbert discloses: wherein the derivation of the market high and low rates 
comprises discarding from the received best bids and offers bids and offer prices for 
which less than a predetermined volume has been dealt at that price between a 
predetermined number of counterparties over a predetermined period (Fig. 5; 0036, 
0059, 0062]. 
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Regarding Claim 1 5: Gilbert and Dawson disclose the previous claims. 

Gilbert discloses: comprising recording absolute market high and market low 

rates [1ffl0007, 0036]. 

Regarding Claim 16: Gilbert and Dawson disclose the previous claims. 
Gilbert discloses: comprising distributing the absolute market high and low rates 
to subscribers [Iffl 0007, 0036]. 

Regarding Claim 18: Gilbert discloses: A method of processing deal information 
relating to trades of a fungible instrument, comprising the steps of: 

• receiving best price bid and offer rates for transactions in the instrument 
(See Gilbert : nffl 0008, 0054-0055]); and 

• Gilbert does not disclose: filtering received best price bid and offer rates 
to remove high frequency fluctuations in the received rates to obtain indicative bid 
and offer rates, the indicative rates being adjusted only to maintain a predetermined 
minimum spread. 

However, Dawson does disclose: filtering received best price bid and offer 
rates to remove high frequency fluctuations in the received rates to obtain indicative 
bid and offer rates, the indicative rates being adjusted only to maintain a 
predetermined minimum spread (Abstract; nffl 0020, 0023, 0027-0030, 0032, 0046, 
0122, 0124, 0131]). 
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It would have been obvious to modify Gilbert 's teachings with Dawson's to 

derive a filtering system to remove fluctuations according to certain criteria, in order 

to obtain indicative rates, thereby maintaining a predetermined minimum spread. 



17. Claim 19 is rejected under 35 U.S.C. 103(a) as being unpatentable 
over Gilbert et al. (US 2003/00888501, hereinafter referred to as "Gilbert"), in view 
of Brian T. Dawso n (US 2002/0042765, hereinafter referred to as "Dawson"), in 
further view of Silverman et al (US 5,136,501, hereinafter referred to as 
"Silverman") 



Regarding Claim 19: Gilbert and Dawson disclose the previous claim. Gilbert 
discloses: wherein the adjusting of the indicative rates comprises adjusting the received 
best price bid and offer rates to maintain a bid/offer price spread greater or equal to a 
defined minimum rates spread and greater than the best price bid and offer rates 
spread. 0010, 0032, 0034, 0039]. Thus, Gilbert states that the predetermined criteria 
means that the value can be set as desired. 

While Silverman states that: "Preferably, in the system of the present invention, 
at all times the system will display the best inside price for every instrument traded on 
the system. The best inside price is preferably defined to be the highest value bid and 
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the lowest value offer in the system." (Column 6, Lines 47-63; Column 13, Lines 14-55; 

Column 18, Lines 10-66). 

It would have been obvious to modify Gilbert and Dawson's teachings with 

Silverman's to adjust the received best price bid and offer rates to maintain a bid/offer 

price spread greater or equal to a defined minimum rates spread and greater than the 

best price bid and offer rates spread. 



Conclusion 

18. The prior art made of record and not relied upon is considered pertinent to 
applicant's disclosure. 

• Finkelstein, Ephraim Brian et al. (US 20010037284) disclose: Negotiated 
right exchange system and method. 

• Selleck. Mark N . (US 20010049651) discloses: Global trading system 
and method. 
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• Nevman, Vladimir et al. (US 20020107781) disclose: Compound order 
handling in an anonymoustrading system. 

• OLSEN R B et al. (US 20020156718) disclose: On-line currency trading 
system using Internet, comprises server front-end, database, transaction server, rate 
server and pricing engine. 

• Mvr, David (US 20050283422) disclose: Centralized electronic currency 
trading exchange. 

• Pinkava: Pavel (US 20060224491) discloses: Trading and settling 
enhancements to the standard electronic futures exchange market model leading to 
novel derivatives including on exchange ISDA type credit derivatives and entirely 
new recovery products including novel options on these. 

• Bauerschmidt: Paul Andrew et al . (US 20070118459) disclose: System 
and method for centralized clearing of over the counter foreign exchange 
instruments. 

Sandor: Richard et al. (US 20070192221) disclose: PRESENT 
VALUATION OF EMISSION CREDIT AND ALLOWANCE FUTURES. 

• Olsen: Richard B. et al. (US 7146336) disclose: Currency trading system, 
methods, and software. 

• Gershon: David (US 7315838) disclose: Method and system for pricing 
options. 
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19. Any inquiry concerning this communication or earlier communications from 

the examiner should be directed to Barbara Joan Amelunxen whose telephone number 

is (571) 270-5297. The examiner can normally be reached on Monday-Friday - 07:30- 

17:00. 

If attempts to reach the examiner by telephone are unsuccessful, the examiner's 
supervisor, James P. Trammell can be reached on (571) 272-6712. The fax phone 
number for the organization where this application or proceeding is assigned is 571- 
273-8300. 

Information regarding the status of an application may be obtained from the 
Patent Application Information Retrieval (PAIR) system. Status information for 
published applications may be obtained from either Private PAIR or Public PAIR. 
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